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7R�WKH�+RQRUDEOH�0D\RU�DQG
��0HPEHUV�RI�WKH�&LW\�&RXQFLO
��DQG�WKH�&LW\�0DQDJHU
&LW\�RI�6DOLVEXU\
6DOLVEXU\��1RUWK�&DUROLQD

:H�KDYH�DXGLWHG�WKH�JHQHUDO�SXUSRVH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&LW\�RI�6DOLVEXU\��1RUWK�&DUROLQD��DV�RI�DQG�IRU�WKH�\HDU�HQGHG
-XQH� ���� ������ DQG� KDYH� LVVXHG� RXU� UHSRUW� WKHUHRQ� GDWHG� $XJXVW� ���� ������ � :H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH� ZLWK
JHQHUDOO\� DFFHSWHG� DXGLWLQJ� VWDQGDUGV� DQG� WKH� VWDQGDUGV� DSSOLFDEOH� WR� ILQDQFLDO� DXGLWV� FRQWDLQHG� LQ� *RYHUQPHQW� $XGLWLQJ
6WDQGDUGV� LVVXHG�E\� WKH�&RPSWUROOHU�*HQHUDO�RI� WKH�8QLWHG�6WDWHV�� �:H�GLG�QRW� DXGLW� WKH� ILQDQFLDO� VWDWHPHQWV� RI�'RZQWRZQ
6DOLVEXU\��,QF���7KRVH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DXGLWHG�E\�RWKHU�DXGLWRUV�ZKRVH�UHSRUWV�WKHUHRQ�KDYH�EHHQ�IXUQLVKHG�WR�XV��DQG
RXU�RSLQLRQ��LQVRIDU�DV�LW�UHODWHV�WR�WKH�DPRXQWV�LQFOXGHG�IRU�'RZQWRZQ�6DOLVEXU\��,QF��LV�EDVHG�VROHO\�RQ�WKH�UHSRUW�RI�WKH�RWKHU
DXGLWRUV�

&RPSOLDQFH

$V� SDUW� RI� REWDLQLQJ� UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� WKH� &LW\� RI� 6DOLVEXU\
V� ILQDQFLDO� VWDWHPHQWV� DUH� IUHH� RI� PDWHULDO
PLVVWDWHPHQW�� ZH� SHUIRUPHG� WHVWV� RI� LWV� FRPSOLDQFH� ZLWK� FHUWDLQ� SURYLVLRQV� RI� ODZV�� UHJXODWLRQV�� FRQWUDFWV� DQG� JUDQWV�
QRQFRPSOLDQFH� ZLWK� ZKLFK� FRXOG� KDYH� D� GLUHFW� DQG� PDWHULDO� HIIHFW� RQ� WKH� GHWHUPLQDWLRQ� RI� ILQDQFLDO� VWDWHPHQW� DPRXQWV�
+RZHYHU��SURYLGLQJ�DQ�RSLQLRQ�RQ�FRPSOLDQFH�ZLWK�WKRVH�SURYLVLRQV�ZDV�QRW�DQ�REMHFWLYH�RI�RXU�DXGLW�DQG��DFFRUGLQJO\��ZH�GR
QRW�H[SUHVV�VXFK�DQ�RSLQLRQ���7KH�UHVXOWV�RI�RXU�WHVWV�GLVFORVHG�QR�LQVWDQFHV�RI�QRQFRPSOLDQFH�WKDW�DUH�UHTXLUHG�WR�EH�UHSRUWHG
XQGHU�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV�

,QWHUQDO�&RQWURO�2YHU�)LQDQFLDO�5HSRUWLQJ

,Q�SODQQLQJ�DQG�SHUIRUPLQJ�RXU�DXGLW��ZH�FRQVLGHUHG�WKH�&LW\�RI�6DOLVEXU\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ
LQ�RUGHU�WR�GHWHUPLQH�RXU�DXGLWLQJ�SURFHGXUHV�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�RXU�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV
DQG� QRW� WR� SURYLGH� DVVXUDQFH� RQ� WKH� LQWHUQDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ�� � 2XU� FRQVLGHUDWLRQ� RI� WKH� LQWHUQDO
FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� ZRXOG� QRW� QHFHVVDULO\� GLVFORVH� DOO� PDWWHUV� LQ� WKH� LQWHUQDO� FRQWURO� RYHU� ILQDQFLDO
UHSRUWLQJ�WKDW�PLJKW�EH�PDWHULDO�ZHDNQHVVHV���$�PDWHULDO�ZHDNQHVV�LV�D�FRQGLWLRQ�LQ�ZKLFK�WKH�GHVLJQ�RU�RSHUDWLRQ�RI
RQH�RU�PRUH�RI�WKH�LQWHUQDO�FRQWURO�FRPSRQHQWV�GRHV�QRW�UHGXFH�WR�D�UHODWLYHO\�ORZ�OHYHO�WKH�ULVN�WKDW�PLVVWDWHPHQWV
LQ� DPRXQWV� WKDW� ZRXOG� EH� PDWHULDO� LQ� UHODWLRQ� WR� WKH� ILQDQFLDO� VWDWHPHQWV� EHLQJ� DXGLWHG� PD\� RFFXU� DQG� QRW� EH
GHWHFWHG�ZLWKLQ�D�WLPHO\�SHULRG�E\�HPSOR\HHV�LQ�WKH�QRUPDO�FRXUVH�RI�SHUIRUPLQJ�WKHLU�DVVLJQHG�IXQFWLRQV���:H�QRWHG
QR�PDWWHUV�LQYROYLQJ�WKH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�LWV�RSHUDWLRQ�WKDW�ZH�FRQVLGHU� WR�EH�PDWHULDO
ZHDNQHVVHV���+RZHYHU��ZH�QRWHG�RWKHU�PDWWHUV�LQYROYLQJ�WKH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�WKDW�ZH�KDYH
UHSRUWHG�WR�PDQDJHPHQW�RI�&LW\�RI�6DOLVEXU\�LQ�D�VHSDUDWH�OHWWHU�GDWHG�$XJXVW����������

7KLV� UHSRUW� LV� LQWHQGHG� IRU� WKH� LQIRUPDWLRQ� DQG� XVH� RI� WKH� DXGLW� FRPPLWWHH�� PDQDJHPHQW�� RWKHUV� ZLWKLQ� WKH� RUJDQL]DWLRQ�
PHPEHUV�RI�WKH�&LW\�&RXQFLO��DQG�6WDWH�DZDUGLQJ�DJHQFLHV�DQG�SDVV�WKURXJK�HQWLWLHV�DQG�LV�QRW�LQWHQGHG�WR�EH�DQG�VKRXOG�QRW�EH
XVHG�E\�DQ\RQH�RWKHU�WKDQ�WKHVH�VSHFLILHG�SDUWLHV�

*UHHQVERUR��1RUWK�&DUROLQD
$XJXVW���������
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7R�WKH�+RQRUDEOH�0D\RU�DQG
��0HPEHUV�RI�WKH�&LW\�&RXQFLO
��DQG�WKH�&LW\�0DQDJHU
&LW\�RI�6DOLVEXU\
6DOLVEXU\��1RUWK�&DUROLQD

&RPSOLDQFH

:H� KDYH� DXGLWHG� WKH� FRPSOLDQFH� RI� WKH� &LW\� RI� 6DOLVEXU\�� 1RUWK� &DUROLQD�� ZLWK� WKH� W\SHV� RI� FRPSOLDQFH� UHTXLUHPHQWV
GHVFULEHG� LQ� WKH�8��6��2IILFH� RI�0DQDJHPHQW� DQG�%XGJHW� �20%��&LUFXODU�$�����&RPSOLDQFH� 6XSSOHPHQW� DQG� WKH�$XGLW
0DQXDO�IRU�*RYHUQPHQWDO�$XGLWRUV�LQ�1RUWK�&DUROLQD��LVVXHG�E\�WKH�/RFDO�*RYHUQPHQW�&RPPLVVLRQ��WKDW�DUH�DSSOLFDEOH�WR
HDFK�RI� LWV�PDMRU�IHGHUDO�SURJUDPV�IRU� WKH�\HDU�HQGHG�-XQH����������� �7KH�&LW\�RI�6DOLVEXU\
V�PDMRU�IHGHUDO�SURJUDPV�DUH
LGHQWLILHG� LQ� WKH� VXPPDU\� RI� DXGLWRU
V� UHVXOWV� VHFWLRQ� RI� WKH� DFFRPSDQ\LQJ� VFKHGXOH� RI� ILQGLQJV� DQG� TXHVWLRQHG� FRVWV�
&RPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�ODZV��UHJXODWLRQV��FRQWUDFWV�DQG�JUDQWV�DSSOLFDEOH�WR�HDFK�RI�LWV�PDMRU�IHGHUDO�SURJUDPV
LV� WKH� UHVSRQVLELOLW\� RI� WKH� &LW\� RI� 6DOLVEXU\
V� PDQDJHPHQW�� � 2XU� UHVSRQVLELOLW\� LV� WR� H[SUHVV� DQ� RSLQLRQ� RQ� WKH� &LW\� RI
6DOLVEXU\
V�FRPSOLDQFH�EDVHG�RQ�RXU�DXGLW�

:H�FRQGXFWHG�RXU�DXGLW�RI�FRPSOLDQFH�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DXGLWLQJ�VWDQGDUGV��WKH�VWDQGDUGV�DSSOLFDEOH�WR
ILQDQFLDO�DXGLWV�FRQWDLQHG�LQ�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��LVVXHG�E\�WKH�&RPSWUROOHU�*HQHUDO�RI�WKH�8QLWHG�6WDWHV��20%
&LUFXODU� $������ $XGLWV� RI� 6WDWHV�� /RFDO� *RYHUQPHQWV�� DQG� 1RQ�3URILW� 2UJDQL]DWLRQV�� DQG� WKH� 6WDWH� 6LQJOH� $XGLW
,PSOHPHQWDWLRQ�$FW���7KRVH�VWDQGDUGV��20%�&LUFXODU�$������DQG�WKH�6WDWH�6LQJOH�$XGLW�,PSOHPHQWDWLRQ�$FW�UHTXLUH�WKDW�ZH
SODQ� DQG� SHUIRUP� WKH� DXGLW� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� QRQFRPSOLDQFH� ZLWK� WKH� W\SHV� RI� FRPSOLDQFH
UHTXLUHPHQWV�UHIHUUHG�WR�DERYH�WKDW�FRXOG�KDYH�D�GLUHFW�DQG�PDWHULDO�HIIHFW�RQ�D�PDMRU�IHGHUDO�SURJUDP�RFFXUUHG���$Q�DXGLW
LQFOXGHV� H[DPLQLQJ�� RQ� D� WHVW� EDVLV�� HYLGHQFH� DERXW� WKH� &LW\� RI� 6DOLVEXU\
V� FRPSOLDQFH� ZLWK� WKRVH� UHTXLUHPHQWV� DQG
SHUIRUPLQJ�VXFK�RWKHU�SURFHGXUHV�DV�ZH�FRQVLGHUHG�QHFHVVDU\�LQ� WKH�FLUFXPVWDQFHV�� �:H�EHOLHYH�WKDW�RXU�DXGLW�SURYLGHV�D
UHDVRQDEOH�EDVLV�IRU�RXU�RSLQLRQ�� �2XU�DXGLW�GRHV�QRW�SURYLGH�D� OHJDO�GHWHUPLQDWLRQ�RQ� WKH�&LW\�RI�6DOLVEXU\
V�FRPSOLDQFH
ZLWK�WKRVH�UHTXLUHPHQWV�

,Q� RXU� RSLQLRQ�� WKH�&LW\� RI� 6DOLVEXU\� FRPSOLHG�� LQ� DOO�PDWHULDO� UHVSHFWV��ZLWK� WKH� UHTXLUHPHQWV� UHIHUUHG� WR� DERYH� WKDW� DUH
DSSOLFDEOH�WR�HDFK�RI�LWV�PDMRU�IHGHUDO�SURJUDPV�IRU�WKH�\HDU�HQGHG�-XQH����������

,QWHUQDO�&RQWURO�2YHU�&RPSOLDQFH

7KH�PDQDJHPHQW� RI� WKH�&LW\� RI� 6DOLVEXU\� LV� UHVSRQVLEOH� IRU� HVWDEOLVKLQJ� DQG�PDLQWDLQLQJ� HIIHFWLYH� LQWHUQDO� FRQWURO� RYHU
FRPSOLDQFH�ZLWK� UHTXLUHPHQWV�RI� ODZV�� UHJXODWLRQV�� FRQWUDFWV� DQG�JUDQWV� DSSOLFDEOH� WR� IHGHUDO�SURJUDPV�� � ,Q� SODQQLQJ� DQG
SHUIRUPLQJ�RXU�DXGLW��ZH�FRQVLGHUHG�WKH�&LW\�RI�6DOLVEXU\
V� LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�ZLWK�UHTXLUHPHQWV� WKDW�FRXOG
KDYH�D�GLUHFW�DQG�PDWHULDO�HIIHFW�RQ�D�PDMRU�IHGHUDO�SURJUDP�LQ�RUGHU�WR�GHWHUPLQH�RXU�DXGLWLQJ�SURFHGXUHV�IRU�WKH�SXUSRVH�RI
H[SUHVVLQJ�RXU�RSLQLRQ�RQ�FRPSOLDQFH�DQG�WR�WHVW�DQG�UHSRUW�RQ�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�LQ�DFFRUGDQFH�ZLWK�20%
&LUFXODU�$�����DQG�WKH�6WDWH�6LQJOH�$XGLW�,PSOHPHQWDWLRQ�$FW�



2XU�FRQVLGHUDWLRQ�RI�WKH�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�ZRXOG�QRW�QHFHVVDULO\�GLVFORVH�DOO�PDWWHUV�LQ�WKH�LQWHUQDO�FRQWURO
WKDW�PLJKW�EH�PDWHULDO�ZHDNQHVVHV���$�PDWHULDO�ZHDNQHVV�LV�D�FRQGLWLRQ�LQ�ZKLFK�WKH�GHVLJQ�RU�RSHUDWLRQ�RI�RQH�RU�PRUH�RI
WKH� LQWHUQDO� FRQWURO� FRPSRQHQWV� GRHV� QRW� UHGXFH� WR� D� UHODWLYHO\� ORZ� OHYHO� WKH� ULVN� WKDW� QRQFRPSOLDQFH� ZLWK� DSSOLFDEOH
UHTXLUHPHQWV�RI�ODZV��UHJXODWLRQV��FRQWUDFWV�DQG�JUDQWV�WKDW�ZRXOG�EH�PDWHULDO�LQ�UHODWLRQ�WR�D�PDMRU�IHGHUDO�SURJUDP�EHLQJ
DXGLWHG� PD\� RFFXU� DQG� QRW� EH� GHWHFWHG� ZLWKLQ� D� WLPHO\� SHULRG� E\� HPSOR\HHV� LQ� WKH� QRUPDO� FRXUVH� RI� SHUIRUPLQJ� WKHLU
DVVLJQHG�IXQFWLRQV���:H�QRWHG�QR�PDWWHUV�LQYROYLQJ�WKH�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�DQG�LWV�RSHUDWLRQ�WKDW�ZH�FRQVLGHU
WR�EH�PDWHULDO�ZHDNQHVVHV�

7KLV� UHSRUW� LV� LQWHQGHG� IRU� WKH� LQIRUPDWLRQ� DQG� XVH� RI� WKH� DXGLW� FRPPLWWHH��PDQDJHPHQW�� RWKHUV�ZLWKLQ� WKH� RUJDQL]DWLRQ�
PHPEHUV�RI�WKH�&LW\�&RXQFLO��DQG�6WDWH�DZDUGLQJ�DJHQFLHV�DQG�SDVV�WKURXJK�HQWLWLHV�DQG�LV�QRW�LQWHQGHG�WR�EH�DQG�VKRXOG�QRW
EH�XVHG�E\�DQ\RQH�RWKHU�WKDQ�WKHVH�VSHFLILHG�SDUWLHV�

*UHHQVERUR��1RUWK�&DUROLQD
$XJXVW���������
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7R�WKH�+RQRUDEOH�0D\RU�DQG
��0HPEHUV�RI�WKH�&LW\�&RXQFLO
��DQG�WKH�&LW\�0DQDJHU
&LW\�RI�6DOLVEXU\
6DOLVEXU\��1RUWK�&DUROLQD

&RPSOLDQFH

:H� KDYH� DXGLWHG� WKH� FRPSOLDQFH� RI� WKH� &LW\� RI� 6DOLVEXU\�� 1RUWK� &DUROLQD�� ZLWK� WKH� W\SHV� RI� FRPSOLDQFH� UHTXLUHPHQWV
GHVFULEHG� LQ� WKH�8��6��2IILFH� RI�0DQDJHPHQW� DQG�%XGJHW� �20%��&LUFXODU�$�����&RPSOLDQFH� 6XSSOHPHQW� DQG� WKH�$XGLW
0DQXDO�IRU�*RYHUQPHQWDO�$XGLWRUV�LQ�1RUWK�&DUROLQD��LVVXHG�E\�WKH�/RFDO�*RYHUQPHQW�&RPPLVVLRQ��WKDW�DUH�DSSOLFDEOH�WR
HDFK� RI� LWV� PDMRU� 6WDWH� SURJUDPV� IRU� WKH� \HDU� HQGHG� -XQH� ���� ������ � 7KH� &LW\� RI� 6DOLVEXU\
V� PDMRU� 6WDWH� SURJUDPV� DUH
LGHQWLILHG� LQ� WKH� VXPPDU\� RI� DXGLWRU
V� UHVXOWV� VHFWLRQ� RI� WKH� DFFRPSDQ\LQJ� VFKHGXOH� RI� ILQGLQJV� DQG� TXHVWLRQHG� FRVWV�
&RPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�ODZV��UHJXODWLRQV��FRQWUDFWV�DQG�JUDQWV�DSSOLFDEOH�WR�HDFK�RI�LWV�PDMRU�6WDWH�SURJUDPV�LV
WKH� UHVSRQVLELOLW\� RI� WKH� &LW\� RI� 6DOLVEXU\
V� PDQDJHPHQW�� � 2XU� UHVSRQVLELOLW\� LV� WR� H[SUHVV� DQ� RSLQLRQ� RQ� WKH� &LW\� RI
6DOLVEXU\
V�FRPSOLDQFH�EDVHG�RQ�RXU�DXGLW�

:H�FRQGXFWHG�RXU�DXGLW�RI�FRPSOLDQFH�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DXGLWLQJ�VWDQGDUGV��WKH�VWDQGDUGV�DSSOLFDEOH�WR
ILQDQFLDO�DXGLWV�FRQWDLQHG�LQ�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��LVVXHG�E\�WKH�&RPSWUROOHU�*HQHUDO�RI�WKH�8QLWHG�6WDWHV��DQG
20%�&LUFXODU� $������$XGLWV� RI� 6WDWHV�� /RFDO� *RYHUQPHQWV�� DQG� 1RQ�3URILW� 2UJDQL]DWLRQV�� DQG� WKH� 6WDWH� 6LQJOH� $XGLW
,PSOHPHQWDWLRQ�$FW���7KRVH�VWDQGDUGV��20%�&LUFXODU�$������DQG�WKH�6WDWH�6LQJOH�$XGLW�,PSOHPHQWDWLRQ�$FW�UHTXLUH�WKDW�ZH
SODQ� DQG� SHUIRUP� WKH� DXGLW� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� QRQFRPSOLDQFH� ZLWK� WKH� W\SHV� RI� FRPSOLDQFH
UHTXLUHPHQWV�UHIHUUHG�WR�DERYH� WKDW�FRXOG�KDYH�D�GLUHFW�DQG�PDWHULDO�HIIHFW�RQ�D�PDMRU�6WDWH�SURJUDP�RFFXUUHG�� �$Q�DXGLW
LQFOXGHV� H[DPLQLQJ�� RQ� D� WHVW� EDVLV�� HYLGHQFH� DERXW� WKH� &LW\� RI� 6DOLVEXU\
V� FRPSOLDQFH� ZLWK� WKRVH� UHTXLUHPHQWV� DQG
SHUIRUPLQJ�VXFK�RWKHU�SURFHGXUHV�DV�ZH�FRQVLGHUHG�QHFHVVDU\�LQ� WKH�FLUFXPVWDQFHV�� �:H�EHOLHYH�WKDW�RXU�DXGLW�SURYLGHV�D
UHDVRQDEOH�EDVLV�IRU�RXU�RSLQLRQ�� �2XU�DXGLW�GRHV�QRW�SURYLGH�D� OHJDO�GHWHUPLQDWLRQ�RQ� WKH�&LW\�RI�6DOLVEXU\
V�FRPSOLDQFH
ZLWK�WKRVH�UHTXLUHPHQWV�

,Q�RXU�RSLQLRQ��WKH�&LW\�RI�6DOLVEXU\�FRPSOLHG��LQ�DOO�PDWHULDO�UHVSHFWV��ZLWK�WKH�UHTXLUHPHQWV�UHIHUUHG�WR�DERYH
WKDW�DUH�DSSOLFDEOH�WR�HDFK�RI�LWV�PDMRU�6WDWH�SURJUDPV�IRU�WKH�\HDU�HQGHG�-XQH����������

,QWHUQDO�&RQWURO�2YHU�&RPSOLDQFH

7KH�PDQDJHPHQW� RI� WKH�&LW\� RI� 6DOLVEXU\� LV� UHVSRQVLEOH� IRU� HVWDEOLVKLQJ� DQG�PDLQWDLQLQJ� HIIHFWLYH� LQWHUQDO� FRQWURO� RYHU
FRPSOLDQFH�ZLWK� UHTXLUHPHQWV� RI� ODZV�� UHJXODWLRQV�� FRQWUDFWV� DQG� JUDQWV� DSSOLFDEOH� WR� 6WDWH� SURJUDPV�� � ,Q� SODQQLQJ� DQG
SHUIRUPLQJ�RXU�DXGLW��ZH�FRQVLGHUHG�WKH�&LW\�RI�6DOLVEXU\
V� LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�ZLWK�UHTXLUHPHQWV� WKDW�FRXOG
KDYH�D�GLUHFW�DQG�PDWHULDO�HIIHFW�RQ�D�PDMRU�6WDWH�SURJUDP�LQ�RUGHU�WR�GHWHUPLQH�RXU�DXGLWLQJ�SURFHGXUHV�IRU�WKH�SXUSRVH�RI
H[SUHVVLQJ�RXU�RSLQLRQ�RQ�FRPSOLDQFH�DQG�WR�WHVW�DQG�UHSRUW�RQ�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�LQ�DFFRUGDQFH�ZLWK�20%
&LUFXODU�$�����DQG�WKH�6WDWH�6LQJOH�$XGLW�,PSOHPHQWDWLRQ�$FW�



2XU�FRQVLGHUDWLRQ�RI�WKH�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�ZRXOG�QRW�QHFHVVDULO\�GLVFORVH�DOO�PDWWHUV�LQ�WKH�LQWHUQDO�FRQWURO
WKDW�PLJKW�EH�PDWHULDO�ZHDNQHVVHV���$�PDWHULDO�ZHDNQHVV�LV�D�FRQGLWLRQ�LQ�ZKLFK�WKH�GHVLJQ�RU�RSHUDWLRQ�RI�RQH�RU�PRUH�RI
WKH� LQWHUQDO� FRQWURO� FRPSRQHQWV� GRHV� QRW� UHGXFH� WR� D� UHODWLYHO\� ORZ� OHYHO� WKH� ULVN� WKDW� QRQFRPSOLDQFH� ZLWK� DSSOLFDEOH
UHTXLUHPHQWV�RI� ODZV�� UHJXODWLRQV��FRQWUDFWV� DQG�JUDQWV� WKDW�ZRXOG�EH�PDWHULDO� LQ� UHODWLRQ� WR�D�PDMRU�6WDWH�SURJUDP�EHLQJ
DXGLWHG� PD\� RFFXU� DQG� QRW� EH� GHWHFWHG� ZLWKLQ� D� WLPHO\� SHULRG� E\� HPSOR\HHV� LQ� WKH� QRUPDO� FRXUVH� RI� SHUIRUPLQJ� WKHLU
DVVLJQHG�IXQFWLRQV���:H�QRWHG�QR�PDWWHUV�LQYROYLQJ�WKH�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�DQG�LWV�RSHUDWLRQ�WKDW�ZH�FRQVLGHU
WR�EH�PDWHULDO�ZHDNQHVVHV�

7KLV� UHSRUW� LV� LQWHQGHG� IRU� WKH� LQIRUPDWLRQ� DQG� XVH� RI� WKH� DXGLW� FRPPLWWHH��PDQDJHPHQW�� RWKHUV�ZLWKLQ� WKH� RUJDQL]DWLRQ�
PHPEHUV�RI�WKH�&LW\�&RXQFLO��DQG�6WDWH�DZDUGLQJ�DJHQFLHV�DQG�SDVV�WKURXJK�HQWLWLHV�DQG�LV�QRW�LQWHQGHG�WR�EH�DQG�VKRXOG�QRW
EH�XVHG�E\�DQ\RQH�RWKHU�WKDQ�WKHVH�VSHFLILHG�SDUWLHV�

*UHHQVERUR��1RUWK�&DUROLQD
$XJXVW���������
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6&+('8/(�2)�(;3(1',785(6�2)�)('(5$/�$1'�67$7(�$:$5'6

)RU�WKH�<HDU�(QGHG�-XQH���������

)HGHUDO
)HGHUDO 'LUHFW�	
&)'$ 3DVV�WKURXJK 3DVV�WKURXJK 6WDWH /RFDO

*UDQWRU�3DVV�WKURXJK�*UDQWRU�3URJUDP�7LWOH 1XPEHU *UDQWRUV
�1XPEHU ([SHQGLWXUHV ([SHQGLWXUHV ([SHQGLWXUHV

)('(5$/�*5$176�
&$6+�352*5$06

8�6��'(3$570(17�2)�+286,1*�$1'�85%$1�'(9(/230(17
'LUHFW�3URJUDP�

&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW
(QWLWOHPHQW�3URJUDP ������ %����0&�������� ��������������� ��������������� ���������������
(QWLWOHPHQW�3URJUDP ������ %����0&�������� ���������������
(QWLWOHPHQW�3URJUDP ������ %����0&�������� ��������������� ���������������� ����������������

�������������� ��������������� ���������������

3DVV�WKURXJK�1�&��'HSDUWPHQW�RI�+RXVLQJ�
)LQDQFH�$JHQF\�+20(�3URJUDP ������ 5����6*�������� �������������� ��������������� ���������������

7RWDO�8�6��'HSDUWPHQW�RI�+RXVLQJ�$QG�8UEDQ�'HYHORSPHQW �������������� ��������������� ���������������

8�6��'(3$570(17�2)�-867,&(
2IILFH�RI�-XVWLFH�3URJUDPV�

2IILFH�RI�&RPPXQLW\�2ULHQWHG�3ROLFLQJ�6HUYLFHV
'LUHFW�3URJUDP�

&236�)DVW ������ ���&)�:;����� ���������������� ��������������� ����������������

%XUHDX�RI�-XVWLFH�$VVLVWDQFH
'LUHFW�3URJUDP�

/RFDO�/DZ�(QIRUFHPHQW�%ORFN�*UDQW ������ ���/%�9;����� ��������������� ��������������� ����������������

3DVVHG�WKURXJK�1��&��'HSDUWPHQW�RI
&ULPH�&RQWURO�DQG�3XEOLF�6DIHW\ ������ ��������������� ��������������� ���������������

7RWDO�8�6��'HSDUWPHQW�RI�-XVWLFH ��������������� ��������������� ���������������

8�6��'(3$570(17�2)�75$163257$7,21
8UEDQ�0DVV�7UDQVSRUWDWLRQ�*UDQWV ������ ���������

&DSLWDO ����������� ��������������� ���������������� ����������������
8UEDQ�0DVV�7UDQVSRUWDWLRQ�*UDQWV ������ ���������

$GPLQLVWUDWLRQ ����������� ��������������� ��������������� ���������������
2SHUDWLQJ ����������� ���������������� ���������������� ���������������

�������������� ��������������� ��������������

,QWHUPRGDO�6XUIDFH�7UDQVSRUWDWLRQ�
�(IILFLHQF\�$FW

5DLOURDG�6WDWLRQ�,PSURYHPHQW�3URJUDP ������ ����������� ��������������� ���������������� ����������������

7RWDO�8�6��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ �������������� ��������������� ��������������

727$/�$66,67$1&(���)('(5$/�352*5$06 ������������� ��������������� ��������������
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&,7<�2)�6$/,6%85<��1257+�&$52/,1$

6&+('8/(�2)�(;3(1',785(6�2)�)('(5$/�$1'�67$7(�$:$5'6

)RU�WKH�<HDU�(QGHG�-XQH���������
�&RQWLQXHG�

)HGHUDO
)HGHUDO 'LUHFW�	
&)'$ 3DVV�WKURXJK 3DVV�WKURXJK 6WDWH /RFDO

*UDQWRU�3DVV�WKURXJK�*UDQWRU�3URJUDP�7LWOH 1XPEHU *UDQWRUV
�1XPEHU ([SHQGLWXUHV ([SHQGLWXUHV ([SHQGLWXUHV

67$7(�*5$176�
&$6+�352*5$06

1�&��'(3$570(17�2)�75$163257$7,21
3RZHOO�%LOO 1�$ ��������������� �������������� ����������������

6WDWH�0DLQWHQDQFH�$VVLVWDQFH�IRU�

7UDQVLW�6\VWHPV 1�$ ��������� ��������������� ��������������� ���������������

/XPEHU�+DUULVRQ�6WUHHW�,PSURYHPHQWV 1�$ ��������������� �������������� ���������������

6LGHZDON�&RQVWUXFWLRQ 1�$ ��������������� �������������� ���������������

7RWDO�1��&��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ ��������������� ������������� ����������������

1�&��'(3$570(17�2)�&8/785$/�5(6285&(6
3URJUDP�IRU�1RQSURILW�2UJDQL]DWLRQV�DQG
/RFDO�*RYHUQPHQWV�IRU�&XOWXUDO��+LVWRULFDO�
RU�$UWLVWLF�3URMHFWV�DQG�)RU�0XVHXPV 1�$ ��������������� ���������������� ���������������

727$/�$66,67$1&(���67$7(�352*5$06 ��������������� ������������� ����������������

727$/�$66,67$1&( ������������� ������������� ��������������

7KH� 6FKHGXOH� RI� ([SHQGLWXUHV� RI� )HGHUDO� DQG� 6WDWH� $ZDUGV� LQFOXGHV� WKH� )HGHUDO� DQG� 6WDWH� JUDQW� DFWLYLW\� RI� &LW\� RI
6DOLVEXU\��1RUWK�&DUROLQD�DQG�LV�SUHVHQWHG�RQ�WKH�PRGLILHG�DFFUXDO�EDVLV�RI�DFFRXQWLQJ���7KH�LQIRUPDWLRQ�LQ�WKLV�VFKHGXOH
LV�SUHVHQWHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�20%�&LUFXODU�$������³$XGLWV�RI�6WDWHV��/RFDO�*RYHUQPHQWV��DQG
1RQ�3URILW�2UJDQL]DWLRQV�´��7KHUHIRUH��VRPH�DPRXQWV�SUHVHQWHG�LQ�WKLV�VFKHGXOH�PD\�GLIIHU�IURP�DPRXQWV�SUHVHQWHG�LQ�
RU�XVHG�LQ�WKH�SUHSDUDWLRQ�RI��WKH�JHQHUDO�SXUSRVH�ILQDQFLDO�VWDWHPHQWV�
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<HDU�(QGHG�-XQH���������

,� 6XPPDU\�RI�DXGLWRU
V�UHVXOWV�

)LQDQFLDO�6WDWHPHQWV
7\SH�RI�DXGLWRU¶V�UHSRUW�LVVXHG� 8QTXDOLILHG

,QWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�
0DWHULDO�ZHDNQHVV�HV��LGHQWLILHG" ��������������<HV ������[������1R
5HSRUWDEOH�FRQGLWLRQ�V��LGHQWLILHG�QRW�FRQVLGHUHG

WR�EH�PDWHULDO�ZHDNQHVVHV" ��������������<HV ������[������1RQH�5HSRUWHG

1RQFRPSOLDQFH�PDWHULDO�WR�ILQDQFLDO�VWDWHPHQWV�QRWHG ��������������<HV ������[������1R

)HGHUDO�DQG�6WDWH�$ZDUGV
,QWHUQDO�FRQWURO�RYHU�PDMRU�SURJUDPV�

0DWHULDO�ZHDNQHVV�HV��LGHQWLILHG" ��������������<HV ������[������1R
5HSRUWDEOH�FRQGLWLRQ�V��LGHQWLILHG�QRW�FRQVLGHUHG

WR�EH�PDWHULDO�ZHDNQHVVHV" ��������������<HV ������[������1RQH�5HSRUWHG

7\SH�RI�DXGLWRU¶V�UHSRUW�LVVXHG�RQ�FRPSOLDQFH�IRU�PDMRU
IHGHUDO�SURJUDPV�� 8QTXDOLILHG

7\SH�RI�DXGLWRU¶V�UHSRUW�LVVXHG�RQ�FRPSOLDQFH�IRU�PDMRU
VWDWH�SURJUDPV� 8QTXDOLILHG

$Q\�DXGLW�ILQGLQJV�GLVFORVHG�WKDW�DUH�UHTXLUHG�WR�EH�UHSRUWHG
LQ�DFFRUGDQFH�ZLWK�20%�&LUFXODU�$������6HFWLRQ������D�" ��������������<HV ������[������1R

0DMRU�IHGHUDO�SURJUDPV�IRU�&LW\�RI�6DOLVEXU\�IRU�WKH�ILVFDO
\HDU�HQGHG��-XQH����������

3URJUDP�1DPH &)'$�1R�
&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW�(QWLWOHPHQW�3URJUDP ���������

0DMRU�VWDWH�SURJUDPV�IRU�&LW\�RI�6DOLVEXU\�IRU�WKH�ILVFDO
\HDU�HQGHG��-XQH����������

3URJUDP�1DPH *UDQW�1R�
3RZHOO�%LOO 1�$

'ROODU�WKUHVKROG�XVHG�WR�GLVWLQJXLVK�EHWZHHQ�7\SH�$�DQG
7\SH�%�SURJUDPV� ��������
$XGLWHH�TXDOLILHG�DV�ORZ�ULVN�DXGLWHH" �����[�������<HV ��������������1R

,,�� )HGHUDO�$ZDUG�)LQGLQJV�DQG�4XHVWLRQHG�&RVWV

8��6��'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW
)LQGLQJ���1RQH
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<HDU�(QGHG�-XQH���������

7KHUH�ZHUH�QR�SULRU�\HDU�DXGLW�ILQGLQJV�
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